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T H E  C L A I M

A rival is turning three of your private equity
partners into the market's middle-market PE
brand. Your hiring since October is roughly
even, so the ground you are losing is not the
bench. It is the story the next rainmaker and the
next fund read before they choose.
The story that names the market's mid-market PE leader is what pulls the next portable
book, and what tilts a fund's read when both firms chase one mandate. The rival is
marketing that story, on a platform it built partly from your departed partners, after every
hire. Below is what I read from it, and the tripwires that would change the answer.

T H E  E V I D E N C E

01 A chain, not scattered churn. A senior partner left the client's PE group for the rival in
October 2025. Four months later two more from his group followed him, joining, in the rival's
own announcement, on the heels of the first. One partner first, then two of his group behind
him. That is the signature of a targeted pull, not random attrition.

02 The single largest feeder of a multi-firm build. The rival also took PE partners from two elite
national firms and a third large firm in the same window. Ten partners joined it in 2026, and
it was the No. 1 Am Law 200 firm for lateral hires in its state in 2025. Across that build, the
client supplied more of the rival's PE partners than any other single firm, and the only
connected group.



03 The bench is rebuilt and roughly even. This is not a firm bleeding out. The client's corporate
group added about ten attorneys since October 2025, including a new Private Equity Finance
chair hired from a global firm and a senior M&A partner, on top of sixteen new partners
named for 2026. On headcount, the raid is close to matched.

04 The telling is not even at all. The rival runs a press release after nearly every hire and
markets a top-10 league-table practice and a $40B+ deal-value platform. The client's equal
build is nearly silent next to it. In a market where recruiters, reporters and deal teams name
the leader before a mandate is ever pitched, that description is the asset, and right now the
rival is the one writing it.

05 The one claim the rival cannot buy. The client built its office in this market from three
lawyers to well over a hundred in seven years, around exactly this middle-market PE and
corporate lane. The rival is assembling its version in quarters. Having been the market's
middle-market PE bench for nearly a decade is available to the client and to no lateral-built
rival. That is the ground the rival is renting.

T H E  H I N G E

On bodies, this is close to a draw: you replaced roughly what you lost.
On story, it is not close. The rival narrates every hire into a middle-
market PE brand, and a brand is what a portable book weighs before it
moves and what a fund reads before it short-lists. You are winning the
part that is countable and losing the part that compounds.

W H E R E  I T  L E A V E S  Y O U

RECRUITING The next PE rainmaker weighing the two firms reads the rival as the market's
mid-market PE place, because that is the only story being told. Your hiring since
October is real and roughly even, but it is unnarrated, so it does not reach the
candidate as a reason to choose you. Each book that picks the rival is revenue
that chose a story over a scoreboard.

PITCHES When a fund short-lists both firms for a mid-market mandate, the tie-breaker on
the close ones is which firm the market already calls the leader. That naming is
uncontested at the moment, which means it is being decided in the rival's favor
by default.



TEMPO The rival added a PE lateral roughly monthly from October to March and
marketed each one. Every cycle the story goes unanswered, the name sets a
little harder, and it sets before the next lateral or mandate is ever in play.

T H E  H O N E S T  O T H E R  R E A D I N G

The client holds the tenure and the rebuilt bench. The rival holds the microphone.
The same facts read two ways, and the difference is the whole call. Three departures
plus a loud rival can mean a positioning contest you can still win on ground you
already own. It can also mean the first months of a talent drift that even hiring
numbers mask for a year.

I take the first position. If you read it the second way, the moves change, and I would rather
say that here than sell you the version that reads cleaner.

H O W  I  K N O W

Every move here sits on the public record the reader already works from: firm releases, national
legal trade press, the 2026 laterals report. Every claim is checkable against your own sources. The
judgment on top of it is mine.

T H E  T R I P W I R E S

Sources: rival firm press releases for each lateral [names redacted] · national legal trade

press coverage of each move · the 2026 laterals report · the client's own hiring
announcements · league-table and deal-value figures from the rival's practice pages. All

dated and re-pullable.
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Whether the rival announces another PE lateral before year-end, and whether any of them
come again from the client's bench. A fourth from that bench moves this from pattern to
campaign.

Whether a counter-narrative appears: a middle-market PE platform claim from the client,
a ranking push, or a lateral reclaimed from the rival. Its absence is the gap staying open.

Whether the next fund both firms pitch names the rival as the market's middle-market
PE leader in its own words. That is the narrative pricing in.


